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Railroad Bonds
Sold Heavily by
Foreign Holders
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Big Blocks Are Placed on
the Local Market; High
Preniiuni on Dollar
Makes Sales Profitable

Taking advantage of the huge
premium at which the dollar ÍB now

quoted, foreign holders of American
railroad securities were heavy Bellers
of bonds in this market yetserday. Of¬
ferings for foreign account were par¬
ticularly large in. Denver & Bio
Grande refunding 5s. One block of
$100,000 of these bonds went at 40 *i,
"seller 30," which gives the seller
thirty days in which to make delivery
on this side of the water. Another
block of $800,000 of the same issue
was made a moment later at 40, "sel¬
ler 30."
A similar transaction was recorded

m Rock Island. Arkansas & Louisiana
iHs, $195,000 changing hands, "seller
80." A small lot of Baltimore &
Ohio convertible 4*¿s was also sold
.with the privilege of delivery within
thirty days.
By selling securities in this market

with the foreign exchanges at pres¬
ent abnormally low levels, foreign In¬
vestors are able to make a profit do-
spite the fact that railroad bonds are
far below the prines at which they
were originally bought for investment.
Much heavier selling would be sure to
follow the great fall in the exchanges
were it not for the fact that foreign
holdings of American securities were
enormously reduced during the war.
The sale of the securities will have

the same effect on exchange rates as
the shipment of goods from Europe to
this country would, in cutting down
America's favorable balance of trade.
Exchange rates on London, Antwerp.
Paris, and Rome, moved upward yes¬
terday, and the wide swings in quota¬
tions indicated, according to bankers,
considerable speculative activity. Ster¬
ling closed at $3.32, compared with
$3.28 the day before. Earlier in the
day's trading sterling had been as
high as Ç.'î-lO'i. and tien »-pceded to
$3.29, after which it rallied again.
The other Allied exchanges showed
similar improvement for the day.

London Considers
Check on Speculation

LONDON, Feb. 6..The movement
of foreign exchange to-day was gen¬
erally more favorable, under the lead
of the advance in exchange on New
York to $3.35. Paris and Brussels ex-
change eased to 48 francs 45 centimes
and 47 francs 30 centimes, respectively.
The movement was based on the gTOW-
ing belief that combined action would
be taken shortly to deal with the ex¬
change problem.

Several plans for such action have
been suggested in financial circles.
The one moat favored, the plan be-
lieved to have been discussed at the
recent governmental conference, is for
the government banks of the world to
form a central committee, sitting per¬
manently in London, with representa¬
tives of each bank as members.

It is pointed out that this plan
would be likely to meet with »"a great
deal of opposition because the banks
here are deriving profits from the
speculative operations of exchange
dealers, which have been on an enor¬
mous scale recently and are largely re¬

sponsible for the present wild fluctua¬
tions. As such dealings are not pos¬
sible without financial aid, it is con¬
sidered some action will have to be
taken to check speculative business,
similar to the restrictions imposed
during the war.

Buenos Arres Gambles
In Foreign Exchange

BUENOS AYRES, Feb. 5..There is a
heavy speculation in international ex-
hange in Buenos Ayres, the brokers

virtually having formed a curb mar¬
ket where the turnover amounts to
millions daily. Intense excitement is
manifested over the receipt of the
dally exchange rates from New York.
This was especially true during the
recent rapid changes. Owing to the
uncertainty of cable transmission some
brokers have received news of the
changes before their competitors, giv¬
ing them an immense advantage.
Meantime, the wealth of Argentina

is growing by great leaps, as is evi¬
denced by estimates of Argentina's ex¬
ports for January as 90,000,000 fgold
pesos, as against mports of 30,000,000
pesos, enhancing the nations already
favorable trade balance and maintain¬
ing the high value of the Argentine
gold pesos in international exchange.
According to financial observers, the

ïi*vere dépréciation of European money
is tending to restrict exportation to
Europe, but the interchange of busi¬
ness with the united States is favor¬
able because, while the Argentine gold
paso Is at a premium of 2V4 per cent
over the American dollar, this dif¬
ference is relatively small compared
»with that of the pound, franc and lira.
No «uipr.se has been caused by dis¬

patch*.« from the United States say¬
ing t>»at an unusually large sum in
»old is being shipped to South America,
mostly to Argentina, in view of the
fiOiit'nuoo» eayortation oí Argentine
.n.o/t-n» to the United States. Ac-
«crdlnr * eetimates by representatives¿err of Amorican bank;*, this shipment
mete.&' ¡> the amount of gold Argentina
be* received from North America »iact
Jaauary i. 1910, to $75,000,000,

Short Covering
Puts Up Prices

In Wild Market
Violent Fluctuations Re¬

corded as Market Drops
and Then Rallies; Call
Money Down to 10%

Fluctuation of amazing violence,
ending with a sharp rally that put
tho price» of many standard specula¬tive issues substantially above Thurs¬
day's closing quotations, marked tho
fourth day of liquidation in the stock
market At times the downward move¬
ment of prices reached a condition
bordering on utter demoralization,
with losses of a point or more between
saies of the favorite trading stocka
frequent; and when the market turned
upward the advances were quite as
sensational a« the declines had been.
The movement of General Motors fur¬
nishes, on an exaggerated scale, an
illustration of the character of the
whole market. This stock, from a high
of 282, slumped with rapidity reminis¬
cent of the November smash to 268, a
decline of 24 points, and then ad¬
vanced with equal rapidity to 271. At
the close the price was 267%, a nt
loss of IMt points.The highly uncertain money situa¬
tion exerted the preponderating influ¬
ence on speculative transactions.. Call
loans were renewed at 17 per cent,
and practically all the demand was
satisfied at that llgure, brokers ap¬
parently fearing that rates would jump
again in the alternoon. In this they
were wrong, however, for bankers, in
pursuance of their plan to stabilize
the market as much as they consistent¬
ly can, offered money freely in the
afternoon. There was little call for
it, with the result that the price for
demand money dropped to 10 per cent,
at which rate it closed. This had a

decidedly stimulating effect on the
market. Many of those who had sold
short, seeing in easing money rates
the possibility of a rally, immediately
began to cover. The demand from
this source was bo urgent that prices
bounded swiftly upward. It was re¬

ported on tho floor of the exchange
that one house which had sold heavily
during the last two days covered close
to 200,000 shares yesterday. It was
apparent that operations of this sort
provided the chief source of support,
although there was pome professional
buying for the rally.

Interest again centered largely on
United States' Steel common. The
bears attacked this stock time after
time in the effort to use it as a lever
to break the whole market. They
brought out considerable liquidation,
and for a time it seemed that their
efforts would be crowned with suc¬
cess. But they failed to reach stop-
loss orders in large volume even when
Steel got below 98. On the contrary,
such strong support was in evidence
at this point that the bears abandoned
the raiding tactics for the time being
and began to cover. The price
promptly shot above par, with most of
the active issues following. The heavy
short covering probably weakened the
market's position, however.
The downward tendency of Liberty

bonds was checked yesterday and
slight recoveries took place.

»

Money and Credit
The stock market money situation

became slightly easier yesterday and
the call rate, which opened at 17 per
cent, dropptd to 10 per cent at the
close of the day. Brokers said that
there was a substantial falling off in
the demand. There was no change,
.rowever, in timo money rates, indi¬
cating that the ease in the call rate
wa« only temporary.
Government withdrawals, which were

an important factor in bringing about
this week's stringency in the Wall
Street money market, are understood
.o have been practically completed, at
¡east for a time. It is estimated that
about $120,000,000 has been withdrawn
the last few days from local banking
institutions out of $141,000,000 on de¬
posit a week ago. What is left consti¬
tutes the minimum requirements of
the Treasury, which has to keep a cer¬
tain amount of funds out in national
bank depositaries and for government
disbursements. Throughout the coun¬
try there is now only about $300,000,-
000 of government funds on deposit
n the banks, compared with $700,000,-
000 at the beginning of the year, and
$1,600,000,000 a year ago.
The ruling rates for money yester¬

day, compared with a year ago, were
as follows:

Yester- Year
Call money: day. ago.
On mixed collateral.. 17 5
On industrial collat'l 17 5V»

Time money (mixed collateral):
Sixty days. 10 5@5%
Ninety days. 10 6@o^i
Four months. 10 5(o?5îi
Pour to six months.. 10 6(^6^

t
Hank Clearings.Bank clearings ir

New York and other cities yesterdaj
were:

Exchanges. Balances.
New York.$910,091,417 $68,970,363
Baltimore _ 12,999,626 6,020,927
Bastón . 49,885,785 10,906,000
Philudolphia .. 69,504,180 13,532,006
Sub-Treasury.United States Federal

Reserve credit balance. $62,»>72,973.
Silver.London, 88d; New York,

$1.32%; Mexican dollars« $1.02.

The Dollar in Foreign Exchange
Sterling and the other Allied ex¬

changes again showed signs of firmnesi
yesterday, and the pound at the clos«
of trading was quoted at $3.3376, com¬
pared with $3.28 for demand sterlingths previous day. At one time yester¬
day the British currency was quoted
as high as $8.4014, and then it fell bad
to $3.29. Dealers attributed the swing!
to speculative activity. Selling ol
American railroad securities by for¬
eign holders was particularly heavj
yesterday, having tho effect of creatingdollar exchange.

Yesterday's rates, compared with
those of a week ago, follow:

(Quoted dollars to the pound.)
Yester- Week
day. ago.

Sterling, demand. $3.3376 $3.605(
Sterling, cables. 3.3460 3.5121
Sterling, sixty days... 3.3026 8.48
Sterling, ninety days.. 3.2875 8.465C

(Quoted units to the dollar)
Francs, checks. 14.47 13.30
Francs, cables. 14.45 13.28
Belgium, francs, cheeks 14.27 18.22
Belgium, francs, cables 14.25 13.20
Lire, checks. 19.27 15.54
Lire, cables. 19,25 15.62
Swiss, francs, checks.. 6.00 6.73
¡Swiss, francs, cables.. '6.02 6.71

(Quoted cents to the unit)
Guilders, checks. 37.50 88.126
Guilders, cables. 37.6260 88.25
Austria, crowns, ch"ks .30 .32
Austria, crowns, cables .30 .33
Sweden, checks. 18.30 19.45
Sweden, cables. 18.40 19.55
Denmark, checks. 14.90 15.90
¡Denmark, cables. 15.00 16.00
Norway, checks. 17.16 17.60
Norway, cables. 17.25 17.60
Pesetas, checks. 17.17 18.10
Pesetas, cables. 17.25 18.16
teece, checks. 13,05 13.13

Greece, cables. 13.10 13.15
Manila, checks. 48.75 48.75
Manila, cables. 49.00 49.0(1
India, rupees checks.. 44.75 41.00
India, rupees, cables.. 45.00 41.25
Japan, yen, checks.... 48.25 49.50
Japan, yen, cables. 48.50 49.75
Argentina, checks. 102.50 102.60
Argentina, cables. 102.00 102.10
Brazil. Rio, checks_ 27.76 27.76
Brazil, Rio, cables..... 28.00 28.00
Marks, checks. 1.04 1.27
Marks, cables. 1.06 1.20
Caecho-SloTakia, «bits. It BJ
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Transactions Yesterday in Listed Stocks
Summary of Slock Exchange Dealings

'Railroad atack»
r Other stock» ..

AU »tack».

DayYear Jammrv 1 t» data.
Yesterday. Before? ago. 1--20. 1919. 191».

181,700 184,900 79,400 2.229,600 3,764,800 4,018,500
1,361.100 1,169,800 205,'500 20,991,700 11,114,100 12,991,300
1,622.800 1.354 700 334,900 23,221,200 14,878,900 17,607,800

Yesterday. Bay before. Year are. 1920. 1919.
U. B. ttrrernment bonds.. .$10,243,000 $14.937,000 $10.941,000 $365,971,000 $233,119,000
Railnad bonds . 2,175,000 2,114,000 1,974,000 43,418,000 43,211,000
Othor bond* . 1,161,000 2,088.000 3,649,000 4fl,344,000 47 919.000
All bands .».13,569,000 19,139,000 16,664,000 448,733,000 324,249,000 i

High. Low. Div.
1Ü20. 1920. Rat«.

34% .

128% 113/,
6194 47

101 95
143% 126(4
116% 115
64% 444
16'/, 11%
101%
30%
122
47

MtO'/a
14%
86/«
106%

96
21
106/«
38
83%
13%
74%
88/2

200 95% 95% 95 95
9800 1311/s 133% 129'4 131
200 115 115 115 115

48% 44(4 44-
12% 12 12
96'/a 36 96
231
110
40

1200
4900
1600
3900
8200 109
400 38

32%
18%
62%
95%
80t/a

Palo«.
46!/a 34'/4 . Advance Rumely ... 6600
72 67 6 Advance Rumely pr. 200
88% 67% 6 Aja* Rubber. 1900
2 1% . Alaska ('aid Minea.. 300
2'/« 1% . Alaska Juncau . 700
63% 42% . Allla-Chnlmers. 4200
95 86/3 -8 Amer Aar Chem_ 300
96'/« 80 8 American Dert Sugar 2000

Am Mosch Magneto.
American Can.
American Can pr...
Am Car & Fdry_
Am Car & Fdry pr..
American Cotton Oil

.80 Am Drat* Syndicate.
6 American Express
- Am Hide A Leath.

Am Hide & Leath pr
Am 'Ice Securities.
American Inter Corp 19900 100'/4 100%
American La France 100 13% 13%
American Linseed... 2900 83 63
American Locomotive 10900 92 92(4
American Locomo pr 100 106 106
American Malt & Gr 800 33 33
American Ship & Com
American Smelting-..
American Smoltz pr
American Smelt pr A
American 8nuff.
Amer Steel Fdry.
Amer Steel Fdry pr.
Amrrici.ii Sugar
American Sugar pr.
Am Sumatra Tobacco
American Tel A Tel.
Am Tobacco Sec_
American Woolen ..

American Woolen pr
Amer Writ Paper pr
American Zinc . 2900
Anaconda .

Asso Dry Good«.
Asso Dry Gds 1st pr
Attso Dry Gda 2d pr.
Atch, Top & San Fo
Atch, Top & S Fe pr
Atlantic Coast Line..
Atl, Gulf & W I....
Auto Sales Corp....

123'/g 104% 3/, Baldwin Loco Co...
102!/2 100 7 Baldwin Loco Co pr. . 100 100

29%.- Bait & Ohio. 5200 30%
Bait & Ohio pr. 900 43'/a
Barrett Company 1700 120'-4
Batopilas Mining ... 800 1(4
Beth Motors . 1900 22%
Beth Steel, Claw B.. 21600 90%
Beth Steel 8th pr. 200 111
Bklyn Rapid Transit 800 113/4
Bklyn Rap Tran ctfs 200 8' 8
Booth Fisheries Co.. 1600 11'/,
Burns Broo . 3C0 «8
Brunswick . 300* 6/4
Butte Copper & Zinc 3900 8(4
Butte & Sup Copper 1900 23
Butterick Co. 500 22
Caddo OU . 800 19"/2
California Packing 6C0 78
California Pet . 4400 33(4

Close.
34%. 2

Bid. Ask.

's

1'/a

1061/2 110 + 2% 110

44
30'/«
72
100(4
82
115% 103
46% 39'
931 2 90

1413/4 126
1181/2 118
99 82% 10
99% 96'/, 8
74% 66/4 »
165/» 130*4 7
105(4 102 7
61% 46%
21%
65/4
67/4
74%
75%
85'/,
82
93

15% .
65% 4
48% .

6
7
e
5
7

176/g 142 10
19/4 13/f .

70
72
79%
77/4
86%

9200 19'4 20 18?
6700 63'/, 63% 62',
8n0 96', 2 96'. 2 957
200 80/a 80'2 80'/
300 10434 10434 103

7700 42 424 39!
100 92 92 92

14O0 131 131 126
200 118 118 118
4600 85 85% 821
6800 98% 98% 98
11200 591/2 6914 65'/
16800 136'/a 137/a 131
20O 102 102 102
1400 47/4 47% 45?

10600 57'/,
1600 52
400 71
300 72

1800 79%
300 78'4
300 88(4

2800 150
200 13%

33/a
49
134%
1%
31%
102/a
114
14%
10
15

120
a
11V»
29/4
27/,
28%
85/2
46

184

40 . 1
9834. %
13%-
82/4+ %
91/4-f 1
106 + 1%
32%. %
19 . '4
63 ( Vf- /a
96 . %
80/a. %
103 . 2
42 4 1%
92 .-

128 . %
118 -
84/a-
98 . %
68'/4+ %
136(4+ S'/e
102 -
47 . a
16 -
66%+ /«
60(4+ %
71 + 1
72 . 1
80 + %
78 . %
86%. 114
148' 2. 2
13/a. %

%
43 4

117 8
1/s .

21 .

88 5
111 8
11/a .
6% .

11 .

93
6%
7%

22
20
17
77

10

90% 911/4
110(4 112
1134 12(4

104%
61%
62
144% 121
56% 49
9
25
38/a
64(4
87%
120% 116
106(4 85
28/4
It
81/,
45(4
21/4
41%
40%
44/4
24%
«a/a
67
56
82%
87/a
20%
93%
13/a
90
107
31/4

6
30/,

118 10
. 7

6
4
4
8
4

«0%
46
47

7%
21%
30%
48
79%

24/4 .
67 7
68 6
42 .

18% .
34(4 3
33% .
37'/, 3
21 .

36%
55/4
47/4
79/4
75(4
16%
79
11%
77%
101

19200 131/a 132
7600 51/2 51'/
300 7% 71
200 22 22

4600 35/a 357.
2900 50' .1 50(
300 803 4 81
700 1161a 116'/
400 87 37

6900 25 i 25}
800 67!2 68
400 59 59
200 43 4?.

233(4 197
26(4 .

100
64/e
85%
96
191
9
13%
13
28
29
147
104
13%
21/a
83/a
95
90*4
33%
48
36(4
19/a
75%
172
345
85%
90
83%
102%
66/2
49%
81/a
41
36%
84%
623/4

108
16
90
83
61%
4/4
13%

135
115
61%
111%
89'/,
26%
61/a
21%
80
110
18/4
47/,
162/g 118
106
90
33%
48(4
91%
10
38%
44/,

12
798

43 .

80/, 7
91% 9
168 10
6% .
1034 .
11
20/a .
20 .

122/4 a
101 7
11/s .
18% .
75 .

73 8
86 8
26/4 2
34(4 .
2014 _
12/« .

6
8
12
6
7
6
7

64
I54/2
258
75
88%
70/a
94(4
43(4 .
37% .
72% 7
35% 4
32(4 .
63 .

53%
89%
13(4
85
70
61
3*4 .
10/2 .

118
113 7
30/« -
88 6
73 .

20/, .
39% .
1B% .
24/« a
110 '8
14%-
45!/, 4

Canada Pacific . 3600 T21
Case, J I, pr. 200 98
Central Leather _ 14900 85(
Corro De Pasco. 6600 50'
Certainteed Corp- 800 48'
Chandler Motors ....

Ches & Ohio.
Chic Gt Western-
Chic Gt West pr-
Chic, Mil & St Paul.
Ch, Mil &. St P pr...
Chic & Northwest.
Ch & Northw pr....
Chic Pneum Tool.
Chic, R I & Pac_
Ch, R I & P 7% pr..
Ch, R 1 & P 6% pr..
C. C, C <S. St Louis.
Chile Copper. 2200 17(4
Chino Consol Copper 4600 35%
Coca Cola . 3900 37' 8
Co) Fuel & Iron.... 4800 38/4
Col & Southern. 400 22%
Columbia Graph .... 19200 43/«
Col Gas & Electric. 1000 56
Comp Tab Record... 300 48
Consol Cigars pr.... 200 79'/4
Consolidated Gas 600 77
Consol Int Cnlla Min 2600 17' 2
Continental Con _ 800 80',2
Continental Candy... 4600 11' '2
Corn Products. 198Û0 80%
Corn Products pr_ 4C0 103
Con Textile . 800 27'/4
Crucible Steel . 26900 215
Crucible Steei pr. 400 98
Cuba Cane Sogar.... 8600 44%
Cuba Cane Sugar pr. 1000 Ru%
Delaware & Hudson. 200 92
Del, Lack & West..
Den & Rio Grande.
Den & Rio Grande pr
Dome Minee .
Elk Horn Coal.
Emerson-Brandt ....

Endicott-Johnson ....

Endicott-JoKhson pr.
Erie .

Erie 1st pr.
Fairbanks .

Famous Players
Famous Players pr.
Fed Min & Stiult pr.
Fisk Rubber Tire_
Freeport Texas. 4900 23|
Gaston, Wms & Wig. 4100 123,
General Cigar . 1600 653.
Gen Electric Co_ 12100 159'/
General Motors 26900 282
tien Mot 6% deb... 300 ",'E1
Gen Mot 7% deb... 400 8EÍ
Goodrich, B F. 4400 73
Goodrich, B l">pr... 300 943
Granby Mining . 200 43'
Gray Davis. 300 38'
Gt Northern pr. 2900 74'
Gt North Ore subs.. 30CO 36*
Greene Can Copper. . 600 34
Gulf 8tate Stee!. 3400 64«
Hask & Barker Car. 801 65
Hart man Corp. 600 92
Hupp Motors. 2900 133
Illinois Central . 300 85
Int Agricult pr. 300 70
Inspiration Copper 3900 527
Int-Cons Corp . 1CC? 35
Int-Cons Corp pr. 400 111
Int Harvester . 1900 122
lnt Harvester pr.... 2C0 11:?!
Int Merc Marine... 19100 33(,
lnt Merc Morint pr.. 3900 88
Int Paper . 11400 75?
Inter Nickel . 8800 21"
Iron Products. 2500 43

129(4+ I/2 129'/2 129%
51 . 1 50/4 52

27/e

%
116%. 13«

100 168 16f
400 6(4 6(

2600 11 11
100 11 11
800 21(4 21'/
100 20 20

3000 129(4 13°
100 101 101

4600 12 12'/
200 19% 19'/
300 76 76

2500 75 76',
200 88 88
100 28(a 28'.

7100 37(4 38'/

%

2111/2+ 2/2 211
98.1 98
45'/2 f 1% 45
80(4. % 80'
92 + % 92
168 . 1 165
634. 114 6*
10%- 10!
11 . % 11
20%- 21
20 - 20

,129 +2 129

Jewel Tea .

Jones Tea .

Kayaer, Julie» .
Kansas City So.
Kansas City So pr..
Kelly Springfield ...

Kelly Spring 8% pr.
Kelaey Wheel Co_
Kennecott Copper ..

99/g
72
28
28(4 1 -SO Keystone Tire _
73(4 « Lackawanna Steel
10 . Lake Erie & West
30% . Lee Rubber & Tire

200 16(4 IS'-i 154
200 25(4 26(4 25J.
100 110 110 110
100 14% 14% 14?
100 4« 46 46

3700 123(4 123'/a 118
800 991/2 9914 991
400 72% 72% 72
1800 28% 28! 2 28

131C0 30'.-4 3
3700 75 /
200 10 1
80.) 32 J

1/a

1% 121
% 99

41/, 3/» L«high Valley. 300
806% 190/4 12
109% 107% 7
32 27(4 2
28 17 .

70 49 .

183% 164/a 12
112(4 101 7
64 64 4
136% HO/4 10
48 39% 7
69 60 .

31% 31 .

36% 26 .

30% 25% -
222 168% .

Lig & Mys Tob Co.
I.ig & My Tob Co pr
Loewa, Ino . 1800 28 28'/2 28
Loft Candy . 4900 18'/2 19 17
Loose-Wiles . 400 60 50 49
Lorillard, Pierre ... 300 158% 1583-4 1541
Louisville & Nashvle 1000 103 103 101
Mackay Ct>:> pr. 800 64 64 64
Manatí Sugar. 200 110(4 110(4 110'

200 190/4 190% 190'4 190(4. 3% 190 194
200 107% 107% 107% 107%. % 107/, 109

26
71%
82%
74/«
.1/4
80

21/4 2

Manhattan F.levated.
Merlin Rockwell
Matheson Alkall W.
Maxwell Motor Co. .

Max Mot Co 2d pr.
Mexican Petroleum.
Miami Con Copper

200
200
200
900
200

28900 184% 1841/2 168% 178%.
22% 1.20 Middle SUtes Oil... 66100
45% 4 Mid vale Steel. 98C0
6» 7 M St P & 8 S M_ 300
80 7 M St P & S S M pr. 200
80% 8 MStP&SSMLL 700
.Ml . Ma Xaa A Taxas_ 600 7%

Record of Stock and Bond Averages
(Copyright. 1930, New York .>.VÄ f« *..,, fo. y«r.

T«»ter-
day.

20 Railroad Mora*. Q.30 Inditnl rial stocks. »*-8°
50 Rloclw . *l'l*10 P.I'' -nil bond». ~2-91
10 :il bond*. fl0-70
5 bond*. 73?2

20 IK. iN.
Ex dividend.

80.23

Day
before.
61.85
94.62
81.52
72.82
91.00
74.22
80.37

Tear
a»o.
69.65
79.60
75.94
80.97
94.6''
85.7.
87.39

1920. 1919.
Hl*h.
66.20
110.30
92.66
76.28
91.45
74.52
81.71

Low.
61.16
94.63
81.34
72.82
90 TO
73.77
80.23

High.
73.80
119.33
99.54
82.83
95.70
87.75
87 91

Low.
63.35
79.20
75.92
82.80
90.56
71.80
S0.21

High. Low. DIt.
1920. 1920. Bate.
14 12 .

223/4 .
39'/. .
63% 3
40'/, 4

26%
t3
69!/2
61

Mo Kan & Tí* pr.
Mo Pacific . 5800
Mo Pacific pr. 2800
Montana Power - 200
Mulllns Body. 600

Sale«. Open. High. Low.
300 12 12 12

25
41
64
42'/a

223A
39'/a
64

38% 3614 V/2 National Acme
125 115
72% 65
89%

1021/2
11'/o
89 54
86I/4
6%

National Biscuit -
National Aniline ...

National Aniline pr.
Nat Cloak & Suit pr
Nat Con & Cable. ..

Nat Enamel & Stpg

23 J4
3914
64
41'A

300 363/4
100 115
1900 60% 60% 53
200 85 85 85
200 100 100 98
400 83/4 8% 8

2100 7214 73 71

Not
Close, ehge. Bid. Ask.
12 - 12 12!4
23J4- 23 23'/2
40 4- Va 3454 40
64 - 63 »4

41/4 4254+ 1/a 42'/a 44
363/4 3654 36/4. Vz 36
115 115 115 . Vz 114

5754. 33/8 57
85 .- 1
98.2
854-

73 -f- 1¿>ui riii»mvi w- "'I'll' . *
.^ 4National Lead . 1600 763/4 77'4 76'/, 77 + 1

. N R R of Mex 2d pr
1754 W/m 1'/« Nevada Coiwol Corp

New Or, Tes & Mex
New York Air Brake
New York Central.

200
600

46
117
70%
28
1754
12
99

40
98
6654
24%
16
1014
92

5 5 6 6
15 15 14% 14%

100 4014 4054 4054 40V,
800 101 101 98 100

46C0 6754 8754 SÖ'/i 67

84
96
814
7254
7854
6
14%
40

3654
116
68
88

ilOO

73
77
614
16
41

N Y, N H &H. 7100 20(/4 2614
661/4
24%
16
101/4
92
72y4

'4
99% 10654
67 671/4

N Y, Ont & West.... 400 1654 16'/s
. Norf & Southern- 700 11 11
7 Norfolk <&. Western. . 400 93 93

8154 72% 7 Northern Pacific - 3000 74 75
77I/4 63 5 Nova Scotia StooL.. . 2700 5934 69% 63
61 Vz 47% 214 Ohio Fuel . 200 47% 47% 47%
50% 42'/4 4 Ohio Cas . 16100 4254 4354 4214
10% 7'/, 54 Oklo Prod &. Ref- 4400 7% 814 73/4
9/a 7

142 127
Ontario Silver. 200 V/¡
Otis Elevator . 1600 128

7Vz 7
128 127

25%+ 154 251/2 25%
1654. '/4 16 17
10i/4. 13/4 IO54 ">1
92 . 2!4 9254 93
74 . 54 733/4 74
57%. 1% 67% 68
47%- 471/2 60
43 + 54 43 4354
854+ Vz 8 8I/4
7 . % 7 714

127%. 2'8 125 134
41%
65
38%
10814
10314
475a

3014 .
bo*/2 3
35'-. 1
761 g 6
74 7
39 3

42% 40%
35% 23%
41 y,
31'/;
66%
42!/j
60

33
27'/,
63
35
51

9154
55
8954
23
1714
91

Otis Steel . 6600 31 ¡4 31%
Owens Hot Mach_ 1800 55% 56/2
Pacific Mail . 200 3554 35'/a
Pan-Amor Petrol ... 29800 8254 83
Pan-Amcr Pet B_ 4500 79 80
Parish & Bung. 400 40 40
Penn H R. 8600
Penn Seab Steel.
Peop Gas & Coke
Père Marqueté. 8900 29%
Père Marquette p pr. 203 6414
Phila Co . 2600 3614
Pitts C C <t St L_ 200 55

82% 55%. Pierce Arrow. 29900 60
10854 100 8 Pierce Arrow pr_ 100 101
2354 16%. Pierce Oil . 4600 1754

Pierce 0;l pr....
Pitts Coal.
Pitts Coal pr.
Pitts & West Va
Pond Creek Coal
Pressed Steel Car
Pullman Pal Car
Punta Ales: Sug. 4900 82 83
Railway St 8p. 700 91'/8 9114
Ray Consol Cop. 5200 10% 20
Reading . 10700 7154 72'2
Reading 2d pr. 400 34% 34%
Remington Typew... 700 76 79
Rep Iron & Steel.. 56900 10754 107% 108
Rep Iron & Steel pr. 200 103 103 103
Replogle Steel. 200 40 40 40110% 97 6.20 Royal Dutch N Y Shrs 19800 10154 101% 97

77 71 6 Savage Arms. 200 72'/4 72% 72
21% 14% . Saxon Motors. 1900
19% 16 . St L & San Kr. 3300
14 12 . St Louis & Southwstn 200
25% 23 . St L & .Sthwsnt pr.
754 6% . Seaboarä Air Line..

240 218 8 Senrs Roebuck.
13 11(4 1 Shattuck & Arizona
90% 781-2 34 shell Trans Ter_
18% 34% .

98
63%
91 Va
2914
27%
103'4
11754 112
96 79
102 90
223/4 19%
77% 69
36>/a 3454
94 74 .

1243/4 202% 6
1063/4 10254 7
60 40 .

4114 4154 40% 40%
1000 25 25 23% 24
1600 3514 3554

29%
64(4
36%
55
60%

101
1754 18% 1754+ 54

200 915-4 92% 915-4 92%+ 2% 92(4 93
400 56 57 56 57 + 2 67% 68
200 89% 89'4 8954 8^/4-
1100 24 24% 23% 24%+ 1%
1900 1854 18% 171/4, 1754. 14
1900 93% 93% 91 93%. %
700 1121/4 II254 112 112

79 82
90 90

8954 91
2454 24%
1754 18

. % 92¡/2 93

. 1'/a 112 113
+ 154 81 82
. 114 9054 91

19% 19%. 54 19% 20
69 70%. % '7054 7054
3454 341/4. % 341/4 35
74 751/4. % 75% 77

10754+ 2 107% 107%
103 . 54 102 103
40.3 3914 4054
9934. % 9954 100
72 + 1 72 73
15%+

Sinclair Oil . 71400
8254 6814
91 89
105% 92%
£3 19%

6254
39
63

2800
400

49600

6654
4314
86! 2
115% 8854
10112 100
13714 IIO54
503a 44¡4
1254 93/4 .

231 170 10
433/8 30
325 252 8
14% 12% .

Sloss-Shef S &. I..
Sloss-Shef 8 & I pr
Southern Pacific .

Southern Railroad.
Southern R R pr..
Stewart Warner .

Slromborg Carb
Stud»bafcer . 56100
Studebaker pr
Stutz Motor»

200
300
200 219J4 21954 218
300 11(/a 11J4 11>
5600

15%
163/4
12
20
7

218

153/4
1714
1254
24
754

220

81
35%
71
90
9514

4000 20'/2 20%
400 53 53(4
400 39 39

4O::0 68% 69
95'/> 96(4

54 11/4 11%
81 -!- 1 81 82
36(4+ 1'/a 36% 3654
71+2 70% 7154
90 . 89 90

96% 92% 94%. % 9454 94J4
14 19% 20

6254
39
67
93?4100 101'4 10154 101 '4 10154+ 54 101

800 117 117 110(4 115 + 254 112

19%
5214
39
63
88(4

20 .

53 .

39 .

67%.
93%.

'/?

1(

63
39^a
67/a
94
101%
126

441/2 4454. % 4414 44%9% io'/8+ 54 9% 10
170 176 + 54 176 17654'3054 321/2+ 154 32% 33

Superior Steel . 400 4512 45'/2Tènn Cop <£. Chem.. 3600 10 10%Texas Co . 9000 177% 180
Texas & Pacific. 6800 30(2 34
Texas & Pacific L T 50 252 252
Third Ave R R. 200
Tobacco Prod . 2800
Tran Con Oil. 19100
Tranque W Steel_ 800
Union Bag & Paper. 200
Union Oil . 11600 28'4 20'4 28 29(4+ 1% 29 29(4Union Pacific . 19100 119% 119% 11554 117(4. 1% 117 117%Union Pac pr. 400 66% 66(4 66(/2 66(/¿. % 66'/2 67%

95% 72 6
383/4 20 .

66(4 5454 5
96 90 8
38 28 .

124% 11514 10
69(4 66(4 4
53 50 3(4 United Drug 1st pr. 400 50',53 45 4 Unilcd Alloy. 2000 46204% 177(4 10 United Fruit. 2000 18512(4
29%
2554
55
313/4
78%
116%
1033/4

834 .
22
16'% .
43 5
28 .

6754 2
90 9

101 7

United Rail Invest...
United Rail In pr.
U S Cast I P & Ko
U S Cast I P & F pr
U S Expresa.
U S Food Prod. 4100
U S Indust Alcohol.. .4900

1100 8%
1C0 2254
400 16' a
400 4414
400 28

59%
97' a

56% 44(4 .
9614 71 3

1433/4 99 8
76 6554 6
109 97%
115% 1111-2
803,4 71 6
12% 91/4 .
67% 45% .
72% 615 a 4
112% 109 8
8% 754 .

24(4 2114 .
66 60 .

11(4 9% .
25% 22% .

U S lndust Alcohol pr 300 101% 101
U S Realty & Imp... 1300 46 46United Retail Stores. 18600 75%United Slates Rubber. 29900 10554 105%U S Smelt & Ref_ 200 66 66%6 United States Steel.. 12900 100% 100% 97% 100%

47
76
103%
66(4

_ 100(4united Slates Steel pr 1500 111% 111% 111% 111%+ % 111% 112Utah Copper ..- 2000 72 72 71 7114- 71 72Utah Securities Corp. 2800 9% 9% 9% 9%+ % 9% 9J4Vanadium Steel. 4000 47 47% 45% 46%+Vir-Caro Chemical... 1C00 64 64 61% 62 .Va-Car Chem pr. 100 109 1C9 109 109 .Wabash . 300

64 54%
119 110
65% 49%
82% 64
14
663/4
32
32%
130
9514
76

4
7
4
5

10 .

63 4
25% 1
26 .

122% 8
77
70 6

7%
22
50
10%
22%
5414

% 46 47
% 63 63%
% 109 111

Wabash prA. 900Wells Fargo Exp_ 200
Western Maryland 1900
Western Pacific .... 400
Western Pacific pr... 300West'house Air Hrake 400 112Westinghousc M/g. 29100 61/,Wilson Co. 2800 66Wheel & Lake Erie.. 1800White Motors . 4800Willy» Overland .... 9900Wisconsin Central... 300

7%
22%
51
10%
22%
54%
112
5154
68

73/4
225'a
50
9%
22%
5454
110
49%
66

1054 10% 10
56 67% 53
26% 26% 251
28 28 26AVoolHorth . 400 122% 122% 122% 122%. %Worth Pump & Mach 4600 80% 82 77 81 + 1Worth P & M pr B. 200 71 71 71 71 . %

50%+ % 60% 51
67 + 1% 66 68
10/2- 10%
67%+ 2% 55%
26%. % 26fc
26.2 25

j 122

10%
5734
26'%
28
123

81
70%

62
75

Bid and Asked
Adama Exp.Ai Oluiliit pr SoA A« Cli pr. 00Am Bnk Now 14ilo yr . 4;,A Btvt S pr. SoA k s & by g;

Bid. Asked.,
28 Jewel \y*nidarsar .1

Kolly Hue

Bid. Asked.
PI 4v* 41
...110 120
pr 83 100

Bid. AskedHotucstali« 00 ii 05
lia Paper pr «0 107Int Salt 70 75low» Ceutral. 4 7

Bid. A¿»ed.
ViLsou (^1 pr aö 08
Villys o pr.. «814 M
Vooiworth pr.112^ 11:<V4tt'P & M pr A . 9a

4;>H¡Ki-ul; & L) M. 3V4 5

do pr
Cot oil prAm dpruu.. 95

i Am loi Soo prA Mi Lined pr OilAm Shtpij.d^.Am Snuff pr. K2
A Sum T or 83Am Toi & (5. DO
Am Tobacco, .2:-,r
¡A T.. pr new Oí1-;! Aju Zliio pr.. 50Aim Arbor pr 22A>di) OU ... 10»
il Bit 4 ¿ 0Auto Baie* pr.B*f Leather.. 85
do pr . 80

Barrett Co pr.10.'Beth

pr 20Kress
do Pr .loi)Lai.-iodo (las ::,sI. E A \V pr 15UW B 1st pr 38do 2d pr...112r>irli!ard pr..lO<I>l.Li-kay Cos.. 62

10*
do pr 'MMruiatl Su« pr 95 101Mandat Beach 1 <¿\.MhhIi« El_ \\\.\ j.iMarllu Parry, r::, 27Max M lu prMay iKDt st.. lis iï-jwd" »S .105Î4ÍÍÚ7Mi'x Pot pr. :>5 loîMich CantraJ. 82 _Mont Pow pr 09 10«Murria i Ka. 70M, 78Beth 8t<»l.... 85U tSHU'T"' .

1'*9' 70'» .lUtih H 7Ui will« llï2lî-ul:uj- By pr 97 .

Brown 8h or . as )->.H. Ç1*-W--H-' H«Brown Mb pr .Bunj Hrs pr 85 110Buff R & P. 45H Í0Jo pr
BulY A 811».

Vt
80

100
70
¦vtHBush Term

CaJ Pot pCaji Souihom 4Hi 50Cent Kdry-... 20 :15
do pr . 45 50Out Lea pr.l0ti\4 lorCeti of N i.. 16S 200Certain lut pr 84 ">iCU1 & Alton 6 10.do pr . 8H 15C A B HI... S 5do pr . 4 8CPP M A1 O 90 105CCC& B h pe 63 70Cluou Pea pr 100 loiC & S 1st pr 50V4 68do 2d pr... 12 48Col Graph pr 91fout Can pr.lOl 104¦>ex Carpet. 50 60Cru Su-a! pr. 97 09Cuba Am Su. 400 450
do pr .1D0 liV.Diere Co pr..lOl tortDot Edlaon...l00 104Det Un RH. 92Diamond M.. 11.1

D 8 S A A
do

Dur
Elkhorn

M Bla pr..U;
& S pr.100NKRM 1st pr .¦ 19Ao 2d pr... 5 5*4NTC&HL 1st. 57 70do 2d pr:.. 4.1 48N Y h & W 85Vorf A W pr 67H 71HNorth Am 51 6,1Pacific Coast.. 25 50lo 2d pr. 45 60Pacific Doral. .70 72!. Am Pe: pr. 175 200Pora .Mar pr 47 50Poltl Mullí.. 34 65P 1-' \V & C.122VÍ 131Pitts Hteel pr 8S 91Pr St Car pr.102% 106P S C \ J 05 73Hv St Spr pr 10:14 107IteadL-ig lut pr :!1'. 35tU'iu "Ope pr 98'/ii00do Itl pr. 02 TOO«S L A S K pr 24% 26>»8 h 8w pr 20 24Scars Iti» pr. 110 116S R Sugar.210 225*i pr .105 115Standard M1U.115

London Money Market
LONDON, Feb. 6. -Bar gold, 123s 6d.Money, 3>4 per cent. Discount rates,short and three months bills, 5% to5 11-16 per cent. Gold premiums atLisbon, 140.00.

Liverpool Coltun Statistics
LIVERPOOL, Feb. 6..Weekly cot¬

ton statistics; imports 20S,0()0 bales;American, 185,000; stock, 1,067,000;American, 869,000; forwarded, 91,000;American, 69,000; exports, 11,000; sales,33,000; American, 18,000.
- -. 9

Dividends
Regular Declarations

Pay- Stckhldrav.Stock Rate, Period. able, of RecordBorder City Mfg Co, i. Q.Feb. 14 Feb. 4''ont Guar Corp, 2-3_Feb. 2'ont Motors, 2, Q.Feb. 16Crea Pipe Une, 75o. Q..Mar. 1Del & Hudson. 2'4, Q...Mar. 20(ivpn Hay & Western R
R. A deb. 6.Feb. 24do B deb, H.Feb. 24Holmes Mfg:, 10. Q.Feb. 16
do pf, $2. Q.Feb. 16Manatí Pugar. iVt. Q....Mar. 1May Dept Stores. 1%, Q.Mar. 1Stand Oil of N Y, $4. Q.Mar. 16Whitman Mills, $8, Q..Feb. 16

Jan. 2»
Feb. 7
Feb. 21
Feb. 2«

Feb. 20
Feb. 20
Feb. S
Feb. S
Feb. 1
Feb. 1
Feb. 2
Feb.

83
ISO
v.i

ff. 9 PT.IOOH IOS
C pr. 35« 42

4 [Sup Steel pr.100 105
a Ttd-WHMr Oil..ISO 210ITob Prod pr 0.\H 100
3% TSL & \V ctfs 0 12
* \ do pr cr.'s.. 15 20T C K T

Km Brandt pr S.rW S6
Erie 2d_ pr. .12« 13H

irrrderwood "F. 171
.10s

Flauer Boày..l00
do pr . 65

0«n Cham_ .

do pr . 9T
Oen Cigar pr 90
du pr dttb. 80

O M A No. T
do pr . 28

1.0
UO
100
100
100

32O 8 fl lit pr Í2H VI

ñn pr
tin B A P. 88t'rt Cigar St. 160
do pr .112D Drug 2d pr. 130

V» I C A O 81
Vulcan Detln. 24do pr . 8S
Wab«*h pr B. 14HWas Md 2d pr 18
Went Mf 1st or «Î

177
115
&0

224
140

Feb 10
Peb 9
Feb 9
Feb 7
Feb 7
Feb 10
Feb 10
Jan 31
Feb 10
Feb 7
Feb 10
Feb 10
Feb 9
Feb 10

Stocks Ex Dividend
Ara-Li France Fire Engine... %Associated Dry Goods 1st pf.. 1'4do 2d pf. 1»4Buffalo. Roch A Pitts Ry. 2

do pf . 3Cleve & Pitts R R guaranteed %do special guaranteed. 114Corn Excange Bank. 6International Harvester pf.... 1 \Jeff & Clearfleld C & I pf- "

Philadelphia Co 5 per cent pf 1 ^Pressed Hteel Car pf. 1 »
Twin City Rapid Transit. 2 '/Wool worth. F W. 2

Erie SystemDecember gross. »9,016,329 Dec. $296.88Bal. after tajes. 90.484 Dec. 205.77Net oper. Inc.. 89,026 Inc. 268,3913 month» gross ld2,198,805 Inc. 3,303,6:I «Ml. after tajtus 1,890.086 Inc. 3,067,17Net oper tnc. 802,983 Ina. 8.1*1.162

" ¦

In Wall Street
Mr. Darlion Powle» Street

What did Henry P. Davlson have in
mind when he told newspaper men "I

am sure history will be made during
my absence" as he sailed for Europe
Thursday on the Mauretania?( Wall
Street got all "het" up over it yester¬
day. All day long: commission houses
buzzed with the discussions of traders
trying to figure out what the banker
meant to convey. In the stock market
some traders soJd stocks because they
thought they discerned in Mr. Davi¬
son's brief remark a velted suggestion
of danger ahead, of something awful
that was going to happen to tne coun¬

try and business. Other traders were

,-qually certain that the Morgan part¬
ner had in mind certain impending de¬
velopments of an extremely bullish
nature and argued along this line until
they convinced themselves it would be
worth while to take on a line of long
stock.

What Really Happened
Wall Street went home last night

after a wild day on 'Change still
puzzling over the farewell remarks oi
the departing banker. It will be in
terested to know that the words wer«

put in the mouth of Mr. Davison bj
an enterprising news gatherer, ac
cording to the version of some of th<
ship news men who saw the banker at
he was leaving port. It happene<
something like this: Mr. Davison. wh<
is always more or less averse to beini
interviewed, was finally cornered b;
the reporters, who began tiring ques
tions at him'. The attempt to get ai
interview on the international credi
situation did not bear fruit, and so a
hint in desperation one of the report
ers said: "I suppose, Mr. Davisorj that history will be made "during you
absence." "I suppose so," replied th
banker, and the "interview" was ovei

Professional Opinion
A cross-section of professional brc

kerage hatuse-opinion at the moment i
indicative of 8omewhat better feelinj
The Street is still bearish, it is tru<
but not nearly so bearish as on Thurf
day. There is a feeling that the fa
in stock prices this week has gone
long ways toward discounting any bus
ness depression that may be in tr
offing. "Men with money to invest ca
find many good opportunities now i
che security market," said F. B. Kee(
& Co. yesterday. "While foreign e:
changes may continue to be demora
¡zed for a few weeks," said W.
Hensley, of E. W. Wagner & Co., "at
our money rates may continue high f<
a like period, it is my belief that 01
security markets are not far from ti
turning point." Robert S. Winsmoi
of Billings, Olcott & Winsmore, sail
"It looks as if we had seen the worof the crisis in the sterling mark<The credit situation is admittedbadly deranged, and until it Is stabized stock market sentiment will nbe hopefully inclined." C. I. Huds<& Co. said: "We suggest not makineedless sacrifices of rails, steels, coj pers and the like, particularly aftI the .severe dealings we have hatHarris, Winthrop ¿V Co. expressed topinion that "stocks are lodgedstronger hands." Clark, Childs & (said: "It is out of the question to «pfect any important constructive opei;ions in securities to be financed w.demand loans at current rates."

Bank Stocks Off
Although the banks are being chariwith profiteering in the speculative 1ways of Wall Street for exactingto 25 per cent for call money, bastocks have not benefited by the hi

¡ money rates. On the contrary,j current decline in stock market vailhas knocked anywhere from 6 topoints off the quotations for bsstocks. Prices of the stocks of soof the leading institutions were quoas follows yesterday:
Week'sI cline p1j Guaranty Trust Co.$380@$390tankers TrustCo. 375f<? 382¡ Central-Union Trust Co. 430'a: 440Chase National Bank_ 460r?i> 470Equitable Trust Co.280töj 293National City Bank. 385@ 395

American Beet Sugar
Unofficial estimates based on kn<production and llVi-cent sugar putúicated net earnings of the AmeriLieet Sugar Company, after taxespreferred dividend charges, at appnmately $2.050,000 for the fiscal yended March 31 next. This figuresabout $14 a share on the common sVagainst $6 earned last year. ISugar stock at its low of 8*0 yesterwas down 18^ points from the hprice of the year.

A Late Opening
Financial district routine was cpletely upset by the storm. Thefects were felt in many ways.Stock Exchange, for example, was cpelled to delay its regular openinhalf hour owing to the failure of mbers to show up at the usual time,it was 10:30 when the gong sourfor starting the trading. This is

second time the opening has beenlayed wifhin two months, there b
a late opening in December onewhen the city transit lines wereporarily tied up by powerhouse troiThe curb market followed the suithe big board yesterday and deliits opening half an hour. Many hoin the district continued to reporttroubles. Firms with wires* toWest found it slow work getting orthrough from branch offices.

Rubbing It In 6
The Federal Reserve board,Street was told yesterday indispatches from Washington prion the tickers, is pleased withresults of its recent increase in

count rates, in ;ts effect on spetion, and is determined that fuyincreases in discount rates wjauthorized if necessary. The opis held in many quarters that tl
are moving so rapidly that fuirestrictive measures on loan expaiwill be unnecessary. It is learn«banking circles that the Federal
serve authorities are being kept clinformed of conditions in theStreet money market by reports
are going forward to Waahiidaily.

Mldvale Stock Subscription
A preliminary report of the stockscription of officers and employe*the Midvale Steel and Ordnance

pany and subsidiary companies s2,616 employees subscribed for :shares at $50 a share. The
amount of the stock taken by thiployees is $702,300. Under
arrangement the employees aremitted to make payment for. subtions in monthly installmentsdeducted from the salaries ofscribers. The first deduction isthis month. Payment for themust be completed in a year.

a

Jouis Federal Reserve SyslThe Marine Trust Compan;Buffalo, the largest state bankside of the Federal Reserve s*yesterday became a member bathe Federal Reserve Bank of the SFederal Reserve District. WallCooke, who was a leader in tístate Liberty Loan campaignsrecently made chairman of theof directors of the company, ti
¡.sources of which are close to000.000.

The Bank of Coney Island alsothe Federal Roserv« ay*t«m y«*4

A circular describing
Otis Steel

Listed on the
New York StoA Exchangt

Annual average earning«
for the three fiscal period«ended December 31, 191«
were equivalent to $9.7$
a share on the present
common stock, after pro-
viding for Federal Taxes
and 7% dividends on the
preferred stock.

Circular E-Í8 sent upon reitst

A. A. Housman & Co.
New York Stock ExchanfaNew York Cotton ExchaiamN Y Coffee & Kugai KxXNew York Produce KxchChicago Board of Tra4a,Aasociate M'-niber» ofI Liverpool Cotton Aaa'a.

20 Broad Street. New York
Biancb Offloar-M W»t tM St

New York City
Uber.y ¡iuiidlnt. Phil*.

Curb Stocks Up
As Traders Cover,

Oil Issues Lead
Rebound Follows Lifting of

Heavy Selling Pressure;
General Motors, "When
Issued," Strong Feature

Sharp recoveries were registered n
the Curb yesterday, prices moving trj
vigorously in a rebound from the Lovi
estimated on Thursday, but the gala*
were not held in their entirety. On
the whole, however, the movement of
prices was indicative of a better feel-
ing on the part of the holders of se-
curitiea. Professional traders who
have been heavy sellers on the de¬
cline and have been an important
factor in depressing values covered a
portion of their shoi-t commitments.
Many of the oils which were so veryweak on Thursday developed pro¬

nounced strength, notably Carib Syn¬
dicate, Simms Petroleum, Houston Oil,
Gilliland, International Petroleum and
White Oil. Houston Oil advanced 17
points from the close of Thursday,
getting up to 105 at the high of tho
day. Later it reacted somewhat, clos¬
ing at 98. It was reported on the Curb
that some of the selling in Houston
earlier in the week was for the ac¬
count of a large holder who had been
compelled to unload. The buying of
International Petroleum was described
as of good quality. Simms rallied
when W. C. Hardcastle, vice-president,announced in a wire from Shreveport,
that the company has brought in a new
well in the Homer field gauged at 12,.
000 barrels a day.
The general recovery carried Gen¬

eral Asphalt to 100 from an early low
of 87, and it closed at 97%. The
present price of this stock compare«
with a quotation of better than 160
last year when the boom was on. Gen¬
eral Motors when issued acted well de¬
spite the drop to 258 by the old stock
on the exchange. The new stock de¬
clined to 23, but rallied to 31 in the
afternoon, and closed at 30.

Industrials
Sa!**. Open. High. Low. Last.
2000 »Acme Co»! .. 1% 1% 1% 1%
5500 »Aetna Exp ..8 8% "'i fli
400 »Aluminum Mfg 31 31 30 30
4600 Amer Candy ..9 9 84 «H
2600 Amer Saf Rax. 11% 12 11% 11%
800 Austin Nichols. 20% 22 20% 22
100 »do pf . 88 88 88 88

2100 »Br-A Tob coup 17*4 17% 17 IT
100 do reu . 17 17 Î7 17

2200 »do rights .. 6% 6% 64 6*4
»BOO »Car Lt & Pwr 2% 2.% 2% 2%
100 »Cleveland Auto 65 65 65 65
300 »Conley T F w i 24 21 23% 24
1800 »Farrell Coal.. 37 37 35 91

27000 »Gen Asphalt.. 90 100 87 97b
8000 »Gen Mots w i. 30 31 28 30
200 »Goldwyn Picts 27 27 27 27

1400 Grape-Ola _ 1% l'a *% 1%
900 do pf . I3* 1% 1% 1^
100 »Hydraulic SU. 37% 37% 37% 37%i
100 »do pf . 99 99 99 99

100O «Kay Co Gas.. 2 2 2 2
400 »Keystone Sole. 13% 13% I-»1« 13*4
400*Lnc Mo Cl A. 60% 50^g 50% 50*

1600 »Locomo n w 1 23% 23% 21 22%
B00 Marconi of Am 4% 4% 4% 4%
SntJ N Y Shipbldg. 42 42 40 41

2000 No Am P & P .1% B% 4% 31»
500 »Orpheum Cir. 30^ 3!% 30', 81
5r'0 Perfection Tire 2% 2% 2% ÍJ4600 »Press T & R 2% 2 », 2»* 2"»

1500 »Radio Co w i. 4% 4% 4% 4ty5000 »Republic Rub. 4% 4% 4 4k
200 »Root & Vand. 49% 49% 49 49
800 »Snows Fount. 13 13 13% 12%
200 »Spicer Mfg. .. 110 . 110 109 109
2CO »do pref..114 114 114 114
200 »stand G & El 24 24 23% 23%

6000 Submarine Boat 13% 14 13% 14
1700 »Swift Inter... 45% 45% 40 43
100 »Tern C & F P 3S 3S 38 38
500 »U S Dislrib.. 48% 48»i 47 47
950 »U S H Sp T. 34 3" 33 35
1500 U SLt&H.. 2% 2% 2% 2%1100 »Un Pict Pr C. 14 14 12 143000 Un Profit Shar 2 2% 2 2%6000 *U R St Candy 13ti, 14% 13% 13t,
9000 U S Steamship 3% 3% 3% 3%500 »U S Trans... 12 12

"

11% 111¿100 »V Viv Inc.. 16% 16% 16% I6h*100 »Warren Bios.. 68 68 68 68600 Wm Davies_ 45 45 42 42
Standard Oils

Shares. Open. High. Low. Lad.100 »So Penn Oil.. 309 297 8951! »I nion Tank L 110 IOS IOS30 »Vacuum Oil... 500 BOO 600
Other Oils

400 »Alliance O&R 16%.16% 16% 16%11000 »Allied Oil ... 4% 4% 3'*. 4%1500 »Amalg Rov % % %3500 -¡-Anna B Wv O 69
1400 »Rarnsdall Cor. 54%<W0 »Bell Pet. 1
11000 »Boone Oil 4V,

500 »Bost-Mex Oil. 2%lOOOO »tBost-Wvo Oil 1%2000 Burkn V Cl Oil 1%6'i0c «farib Synd . 39800 »Cit Sen- Com. 39%200 »Circle Oil . .. 4%500 »Contl Ref 4
4500 »Cosden & Co. 8800 »Cushing Pet 2%25000 »Dominion Oil. 14%1000 »Duquesne Oil 5
2000 »Klk Basin Pet 91000 »Earner O & G %2100 »Federal Oil .. 34000 «Gilliland OH.. 84%500 »do pf. 903500 »Glenrock Oil.. 3%2000 »Guffey-Gil O.. 30
1500 «HORCofT 3%400 Home P of Den 3%3000 »Houston Oil...100
4500 »Hudson Oil %4500 »Interna Pet . B6
2200 »Invincible Oil. 30
7000 »Isld OB & Tr. 5%20OO »King Pet Cor. 2%4500 Livingston Oil. 1%1500 »Magna Oil .. fi% "511200 »Merritt Oil Cp 18% 19*B000 Met Petroleum. 3% 3».1000 Mexico Oil_ 2% 2% 2%"950 »Midwest Ref.. 166 155 161 162600 »Midwest-Tex O % % % %1400 North Amer Oil 4% 4% 4% *5300 »PanhandleP&R 19 19 18 If100 »Panhandle Ppf 84% 84% 84% 84%900»Pennok Oil . «7* s "'

3500 »Producers & R. 8%70(i»Rickard Tex Co 1%4000 »Ryan Pet .... 3%400 »Red Rock Oil. 12800tSalt Cr Prod. 49%6000»Skelly Oil ... 10%20000 »Simms Pet.. 42600 So Stata Con Op 1%400 Spencer Pet Co 18%1900 »Stanton OU . %500 Steiner Oll ... 14%?9100 »Texon Oil A L 1500 »Tex-Pac C * O 97
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